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Rails Are Strong,

‘But Industrial
Shares Give Way
Sharp Line Between. Two
Groups; Features of Last

Week Under Profession-
al Pressure; Money at 8

There were two distinet parts to
the stock market yesterday. One com-
priged the industrial shares, which dis-
played more or less weakness through-
out the session, with praeticnlir no ral-
lying power; the other the rallway is-
sues, which rose buoyantly st times
in response to nctive buying. The
sharp line of cleavage between the
two groups gave the market an ap-
pearance of pronounced settlement,
denpite the fact that the selling of the
industrials was not uspecialif impres-
give, since it originated mainly in pro-
fessional quarters.

With the Strect primed for a con-
tinuation of the recovery begun a week
ago, the depression in the indnstrial
list was disappointing to say the least.
Two mnin influences were held ue-
countable for the unsatisfactory ac-
tion of the industrials. There waz the
8 per cent renewal rate for call loans
for one thing, which represented an

In order that present high
returns may be secured over
' a long period, funds which
are now available for per-
manent investment should

be placed in long term
bonds.

We shall send upon request
a list of railroad bonds none
of which mature in less than
twenty years and yield from

6.00%, tg 7.509,

Redmondado.
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Btock Exchanges
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Union Arcade Bldg. Pittsburgh
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advance of 1 ner cent over renewals
Inst week, This and the lesa fayor-
able showing made by the loeal banks
at the end of last week served in a
measure to check buyine and induce
selling both for profit-taking and for
the decline.

The -other factor which worked to
the advantage of the short-selling con-
tingent had to do with tha extremely
serious situation confronting steel and
| other basic industries because of the
transportation blockade, The prospect
that a number of steel mills may have
to suspend operations because of a
shortage of coal and raw materials
figured prominently ss a bear argu-
ment on the whole industrial group.
Besides this the widespread reports of
ia erisis in the woolen industry and
inlliud lines added to the pressure of
unfavorable items. 3]

Naturally the sudden and unexpected
check applied to the industrial share
list after several days of advancing
| prices had the effect of dampening the
bullish enthusiasm of the trading ele-
ment. Traders began to wonder if,
after all, the rise of lust week had
been only a flash in the pan. Indus-
trial shares certainly appeared to have
|1nst most of their vigor, and the mere
{ fact that the upward swing had halted
| stimulated selling.

i Stocks which were leaders on the

rise last week were among the weakest
| yesterday. Baldwin Locomotive lozt 4
| points, Mexicsn Petroleum, 73%; Cruei-

o' Steel, 4%%; Atlantie, Gulf & West
Indies, 6; Replogle Steel, 414! United
| States Hubber, 3% ; Vanadium Steel,
4% ; Houston 0il, 8, and Cuba Ameri-

ean  Sugar, 2%, American Woolen

showed signs of real liguidation, hreak-
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ing to B6'3, a new low. The stoeli has
been weak ever sinee it was an-
nouneed that the gffering of new stoek
| had not been successful and had neces-
sitated the underwriting syndiecate tak-
ing all but a small portion of the 200,
000 shares.

Strength in the railway department
saved the day, for the buoyancy of the
rails let in a gleam of hope and helped
to revive the drooping spirits of tha
market following. The rails got into
action around mid-day and thereafter
held the center of the speculative stage.
Low-priced issues were among the
leaders, but the old line seasoned divi-
dend payers also joined in the general
uplift. Btocks like Sotthern Railway,
whieh, by the way, became the market
leader in point of activity: Reading,
Canadian Puacific, Chesapeake & Ohio
and Wabash came to the front, digplay-
ing a vigorous tone.

Gains were not held to the close,
for the unsettlement in the industrials
caused selling in the rails in the final
hour, but the tone of the latter con-
tinued firm to strong, The Street has
been buying rails for several days on
expectations of a decision in the rate
case in the near future. It was rumored
yesterday that the decision might come
| down before the -end of the current
week, granting advances ranging from
25 to 30 per cent aver existing freight
rates, This was enough to bring new
buying into the rails,

The advance in the eall loan re-
newal rate was in keeping with the
less favorable reserve position of the
loeal Clearing House banks as revealed
in the Saturday statement, To-day the

government will withdraw $11,000,000
from the hanks, a transaction which

Foreign Bonds

City of Berlin 4s

City of Bremen 4s, 4V.3
City of Coblenz 4s

City of Cologne 4s

City of Dresden 4s, 4148
City of Dusseldorf 4s
City of Frankfort 4s, 5s
City of Hamburg 4s, 41/
City of Luebeck 4s
City of Leipzig 4s, 58
City of Munich 4s, 53
City of Vienna 4s, 4143
French Government 4s, 5s
Argentine Government 5s
Chinese Government 5s
Japanese Govt. 45, 4143

An approach to the normal in
foreign exchange would bring
exceedingly large profits on
bonds bought at current levels.
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had to be prepared for yesterday by
the depositary institutions. Gold to
the amount of $3,160,000 bought in the
open market in London for local bank-
ing account arvived and additional
shipments arg on tho way, amounting
approximately to $2,000,000. The for-
eign exchanges showed comparatively
little change,

Money and Credit

The opening of the week found a
slightly easier tendency to the call
money market than existed last Friday,
The rate held all day at 8 per cent.
It was erroneously revorted from the
floaor of the Stock Exchange just be-
fore the close of the stock market that
the_ rate had droppad to 7 per cent.
This was later denied. Time money
conditions were unchanged.

Yester- Year
day. ago.

On mixed collatersl..... 8 6
On industrial collateral. 8 6%

Time morney (mixed col-

Jateral):
Sixty days <o B@BY B @B

Ninety days ........B@8% 5% @o
Four months .......8@8% 6% @6
Four to six months..8@8% 5% @a

_Bank Clearances—Bank clearings at
New York yesterday were: Exchanges,
$558,630,751; balances, $78,257,740.
SllvthLondon, B3%d; New York,
domestic, 08%ac; foreign, 92%c; Mex-
ican dollars, 703 c,
Sub-Treasury—Uuited States funds:
Reserve credit balances, $72,912,231,

. Canadlan Exchanfe—New York funds
in  Monftreal, $135.62 “premium per

EVYou May Profit
By Investmeént

AT PRESENT LOW
EXCHANGE RATES
\ in the
CITY OF
COPENHAGEN

3Vss
Loan of 1902

which actually yields
.about 9% interest, and
may offer a possible
additional profit of over
50% in the Exchange,
. ASK FOR CIRCULAR B
Your inguiry (2 also inwvited on

FRENCH BELGIAN
BRITISH GERMAN

And Other European Bonds

HUTH & COMPANY

30 Pine Street, New York

phone John 6214,

e —

$1,000; Montreal funds in New York,
5120 discount per $1,000.

The Dollar in Foreign Exch ange

Sterling and Continental exchanges,
which  fluctuated within nNATToOW
boundaries yesterday, were a shade
wcaker: Japanese yen continued to be-
come firmer, and small shipments of
gold to Nippon have been resumed.

Yesterday's closing rates, compared
with those of a week ago, follow:

(Quoted dollars to the pound})

Yes- Week
1 terday ago
Sterling, demand ,.. $3.035 $3.04125
Sl.rrlgng, cables ..., #.0425 3.94875
Sterling, sixty days. 3.901%5° 3.89625
Sterling, ninety days 8.87625 3.87

(Quoted units to the dollar)

Francs, checks waleas (1YD0 11,80
| Franes, cables ......,. 11.88 11.88
| Belgium, francs, checks 11.17 11.17
Belgiom, francs, cables 11.15 11.15
Lirve, checks ........,, 16861 16.57
| Lire, eables .......... 16.50 16.56
| Swiss franes, checks.. 5.585 b.68
Swiss francs, cables... B5.56% b5.58

l (Quoted cents to the unit)

Guilders; checks .,.. 85.25 35.125
Guilders, cables ...... 358756 85.95
Austrian crowns, checks .70 .60
Austrian crowns, cables 71 0
Sweden, checks ....... 22.15 22.00

| Sweden, cables .,...,, 2290 22.10
Denmark, checks ,..... 16,60 16,40
| Denmark, cables ...... 18,65 16.50
l'Norwn:.."eheckn Ve 1870 18.55
]Norwsy"'cableu veslona-1Bi2H 16.85
Pesetas, checkh ,qcopea 16.12 16.30

Transactions Yester(]ay in Listed: Stocks

b

Summary of Stock Exchange/ Dealings

11314 | quoted.

1534 | lent showing in normal times.

1

In Wall Street

Steel Reports Exaggerated

Reports that a large portion of the
steel industry may be forced to sus-
pend operations for m time bcgauu of
the existing car shortage were branded
yesterday by steel men ams exaggera-
tiona of the real conditions. It was
sdmitted that the present situation is
serious with respect to shipments and
that at many plants large guantities
of finished goods are being l):_liled up for
lack ‘of transportation facilities. Fur-
tharmore, it was pointed out t:hut in
Yocalities where the car scarcity is most
acute temporary shut-downs may be put
into effect becatise of congested eon-
ditions at warehouses. ome com-
panies outside the Pittsburgh district

are better off with regard to trans-
portation facilities than others, due to

the fact that they own their own cars |

and are not subject to rulings of the
Interstate Commerce Commission re-
garding routings. Although tha Steei

was learned yesterday that deliveries
averaged 40,000 tons a day, an excel-

head of a large steel company said yes-
terday that he felt transportation con-
| ditione should, at least, not get any
woree than they are and that the prob-

ment in the near future.

New Financing Discussed

42Ya | Tnvestment bankers are considering

9474 | thirty-day period.

| new railroad and industrial railroad
| insues, but negotiations are still in the
formative stage, and
bankers are not ready to discuss them.

industrial financing late this week, but
the railroad deals, which are said to
be small, are not likely to consummate
much: before August 1. The only large
railroad financing in sight is the meet-
ing of the $20,000,000 note maturity of
the Great Northern, which falls due
on September 1.

Government Withdrawal To-day

The Treasury will withdraw $11,000,.
000 from tha banks in this district to-
day, it was learned yesterday., This
will reduce the povernment's deposits to
$11,000,000. The funds credited to the

new Treasury certificates running six
and eight months.

Doheny Issues Weak

Postponement of the ex-dividend
date for the: stock dividends recently
i declared by Mexican Petroleum and
| Pan-American Petroleum and Trans-
| port companies was construed bear-
| ishly yesterday and traders were ro-
| ported a3 heavy sellers of both issues
| throughout the day. “Pan Pete” was
down 3%, The postponement of the
| ex-dividend date for the stoeck dividends
| was attributed to the failure of the
| companies to make application to list
| the additional shares and to the fact

| that the eompanies’ original notice to |
| the Stoek Exchange was indefinite re-|

garding the date of payvment, which has

2| since been fixed for July 21, The ex-
+ | dividend date, it was stated yesterday,

will be fixed when the new issues are
listed.

In New Street.

Before industrial stocks started slip- |

| ping westerday puts on Steel common

| could be bought, so the privilege deal- |
| ers said, two noints under the market, |

the usnal
Later in the day
the range

| the ontions rumnning for

three npoints down was
the stock market, had a dull time of it

show signs of life.

' Btudebaker Off Detroit Exchange

The shares of the Studebaker Cor-
poration have been removed from the
Detroit Stock Exchange at the request
of the company, it was announced yes-
terday. Last winter when the common

£45,000.000 the directors declined to
file papers with the Michigan State
Securities Commission for anproval of
the capital incremse. The board of
governors of the Detroit exchange an-
nounced that the action was taken by it
without prejudice to the Studebaker
Corporation and its securities and in-
tended simply to comply with the regu-
lations of the Michigan commission on
prohibiting trading in stocks not ap-
proved.

Broad Market in Treasury Paper

A free and open market in Treasury
certificates has developed here, and has
removed the overhanging threat of un-
digested holdings, Within the last
six weeks it is estimated that $130.-
000,000 to $1560,000,000
bills have been dealt in over the
counter. The eifect of the broadening
of the market has been to raise the
selling price of the issues. Some
months ago outstanding bills were sell-
ing to yield as high as 6% per cent.
Now, despite the increase in the rate
on the face of the new bills, the wield
in the open market is lowet. The new
isgues are selling above their offering
price, The six months’ bills maturing
on January 3 next, which were put out
to yield 5% per cent, are now selling
on & bla to 5% per cent basis. And the
ond-year 6 per cent issue are selling at
a slight premium, reducing the yield
to b 31-32 per cent. The Treasury thia
week will offer six month and eight
month bills at 6% per cent, and hopes
to raise $200,000,000. During the war
the policy of the Treasury was to dis-
courage the sale of the temporary cer-
tificates in the open market below par,
and this policy persisted until early
this year,

Consider Pullman Problem

Another meeting was held yesterday
by the special committee of the Asso-
ciation of Railway Executives, which is
considering the problem of formulat-
ing new contracts with the Pullman
companies in view of the expiration on
September 1 of the governmeni guar-
antee of earnings. The report of the
committee will be submitted at a meet-
ing of the standing committee to-
morrow, which in turn is expected to
report to the member roads of the as-
sociation at a meeting in the New
Haven board room at the Grand Cen-
tral Terminal on Friday.

Ryan Quits Stromberg Board

The announcement yesterday that
Allan A. Ryan had resigned as chair-
man of the board and a director of the
Stromberg Carburetor Company gave
rise to reports that he intended to quit
active connection with all his Buginess
enterprises except the Stutz Motor
Company. Mr. Ryan declined, how-
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ever, to comment on his latest resig-
natfon.

IReactIon Greater Than Expected

The reaction which took place yes-
terday in the stock market was greater
than had been expected by that part
of the brokerage communitv which has
been counseiling its cliehrs to take the
constructive side of the market., It
was evident from the sound of the
opening gong that therse were many
teople who were desirous of converting
their paper profits into real mone
traders, noting the trend of sentiment,
added further to the downward move-
ment by selling stocks short, One of
the disconcerting factors the overnight
report was that the steel in-
dustry may be forced to shut down
because of the freight car scarcity.
Steel men denied that such a mave was
ccntemplated, although it was admitted
that in certain localities suspension of
operations may be put into effect for
o time b of warehouse conges-

Corporation’s shipments in the month |
of June were hampered by the r.l_wel_'-.’
sion of cars to move coal and grain, it

The |

| abilities are they will show imprcwe--t_

consequently |

It is possible that there will be some |

government will be increased later in |
the week, ‘hu\vever, by the offering of |

The “put 'n call” market like |

_in June and only lately has begun to

stock was increasged from 330,000,000 to |

of Treasury |

¥, and |

1f you could buy a firgt
mortgage bond of 3
well known co

to yield you abogt
8.65% would you pe
interested?

If so, send for Circular
No. 529.

Bonbright & Company

Incorporated
23 Nassau Street, New York
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Stocks of
Reorganized Railroads

may now be pur-
chased at Bargain
Counter Prices.

We have selected
five stocks which we-
consider attractive
purchases at this
time, and will be
pleased to furnish
vou with important
facts pertaining to
these securities.

CARSTAIRS GCO.

Aembers
New York Btock Hechamge
New York Cotton Hrchange
Philadelphia Stock Exchangs

71 Broadway
New York

H19 Walnut 8t., Phila.
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Days

are long since passed,
when sugar, at 75¢c a
pound, was a luxury
| found only on the tables
of the rich.

Sugar is now a world
necessity, with de-
mand everywhere outs
stripping supply.
The possibilities in
American sugar securi-
ties during this period
of world shortage —
which may last for
years—should be fully
appreciated.
Sendto-day forletter TR=

35, which indicates what
we may expect of them.

‘| George H. Burr & Co.

Investment Securities

| Equitable Building |
|

| New York

Members
NY. Stock Exdmnse

50 Rail Bonds

—their investment possibilities

The financizl posi-
tions of fifty under-
lying railroad bonds
which offer attrac-
tive profit possibili-
ties while yielding
generous income re-
turns discussed in
a special bulietn.

Copy sent on request

oy
00 Broadway, NewYork

the
market monthly

“The Oil Industry”

f the
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panies.
Upon request wa will be gind to piace
your name on our mailing list.
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Bankers Trust Co. T
Bordens Common
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